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Southern California
Edison Company

6 Gold Bond, Due 1944

TO YIELD 7

The history of the Com-
pany's success, its earning
power, management and
credit standing recommend
these bonds as a highly
desirpble investment.
Circular on reoMctt or i,

HieNationalCity
Company

Main C .ice: National G y Bank B!d(
Uptown Office: fifth & 43rd St.
CcirnrcrocntOfUces la over330ttloi

A First Mortgage Short Term
5 Public Utility Bond

To Yield 7

A

upon
reqveMt.

Broad

Are.

i. IV

Secured by a First Mortgage on
plant and property of an old es-

tablished Company, with per-
petual franchises, supplying elec-
tricity for light, heat and power in
a rapidly growing territory, serv-
ing y a population of about
450,000.

Company's Gross and Net
Earnings have about trebled dur-ingjt- he

past ten years. For year
ended December 31, 1919, Net
Earnings available for interest on
these bonds was equal to about
'6fcj times the annual require-
ments.

Descripttte Circular to Intttiart on
Rtouest.

Inmlmenl Jkcurities
3 WALL ST. NEW YORK

Ttl. factor 3Z73-- ).

Canadian Pacific

Equipments

Maturing 1920-192- 5

At Price to Yield 7

At these re 6 Equipment

the price ii below par.

Send for Circular S

CoIgate,Parker&Co.
49 Wall Street, New York

Five
Times

As Much
Stock

Ab on outright purchase
Prices of securities in many
cases are now at panic
levels, offering a most at-
tractive opportunity ad-
vantageously to plan, now
the investment of your sav-
ing over the next eighteen
months or so.

We have, prepared a pam-phl- ef

of investment sug-
gestions which we will send
on request together with
booklet explaining how pur-
chase may be made as
above outlined.

AM ttqaai to Dept. "M:
Sail trails.

CharlesH. Clarkson&Co.
' Jae,

66 Broadway New York
Tthphona Rector MIA

Stark A. Nobis Ihrodura C. Corwtn

NOBLE & CORWIN
XJ Ilroad St. xew Tork

Bank of Tex. Pac. C. tc O
Manhattan Co. Ct:s EIcv. Pfd

Telephoi tilt tfiotl

FINANCIAL NEWS

AND COMMENT

Covering Movement Appears

Near Closo of Inactivo'

Session of Market.

MONEY DROPS TO G P. 0.

Tobaccos Show Strength,

Whilo Liberty UomlH Fall to

New Low Levels.

In tho absence- o! constructive devel
opments traders yesterday Bold sto:ks
freely In the early part of the semlon.
but the declines fulled to produce any
substantial amount of liquidation am.
with a drop In call money rates to 0

per cent., a moderalo covermir move-

ment set in during: tho last half hour of
trading. Tho market was, nevertheless,
at no timo nn active one, with transac-
tions averaging only 100,000 shares an
hour, but tho Inference was drawn In
some quarters that the apparent stag-
nation of tho market presaged an up
ward trend, particularly In the rails and
oils wltliln tne near ruturc. u wns mo
sort of dutness and lack of aggressive
buying: power that occasionally marks
the end of a, bear tronu in a marKei
and stocks are Mid to b6 In a position
to respond to bullish development, should
any. occur. Tho drop In call money from
an 8 per cent, renewal rate to a final
quotation of C per cent, appeared to
represent not an Increased supply hut
a flat demand, and slgnB of mure than
briefly temporary easo would be needed
to make tho money situation a constrjc-tlv- o

factor. The market still has to
reckon with a probable rise In the redis-
count rato to a 6 VI per cent, maximum,
the announcement of which Is expected
In some quarters on or about Juno 1.

Tho purpose of such an advanco will bo
to stimulate commercial deflation, which
has made Its appearance lit some lines.
The market Is In such an oversold con-

dition that an announcement of higher
rediscounts It Is generally expected,
would have little Influence on current
prices.

The decline In the reserve ratio of the
consolidated statement for the twelve
Federal reserve banks, together with the
appeal of tho railroad executives to the
Interstate Commerce Commission to es-

tablish priority lists and otherwise to
aid them In solving the critical traffic
situation Invited an nttack on prices,
side buying at the outset of trading. The
situation Invited an attack on prices
With stocks showing no resistance until
Saturday's advances had been effaced.
On the whole there was little that was
unfavorable In tho determination of rail-
road officials to Invoke all tho aid they
can command In relieving transportation
conditions and In tho early afternoon
positive Information was obtained to the
effect that traffic was running better
than at any time durfag tho last week.
At the same time E. T. Winter, chair-
man of the conference committee of rail-

way managers, announced that the em-

ployers are ready tq grant an increase
In wages to employees, the amount of
the Increase being left to tho Railroad
Labor Board. This announcement, It
was held, reduced to a minimum the
Dosslblllty of a ratlroad strike and lit
tie attention was paid to the assertion
of labor leaders that tho present traffic
muddle' would lead to Government own
erahlD of railroads. With the aid t
thtse developments plus the decline In
cill money stocks generally regained 50

per cent, of the early losses and the
closing was irregular with no definite
trend dlscernablc.

The only class of stocks to Bhow any
decree of Streneth wore the tobaccos,
United Ketall Stores leading the list with
a net gain of 3)4 points, and this rise
wan accompanied by nn upward move-

ment In Tobacco Products, American
Sumatra Tobacco and American Tobacco
Securities. The rails participated neither
in tho early decline nor n tho subsequent
rally. Tho real feature of trading yes-

terday was tho heaviness In Liberty
bonds, which declined to new low levels,
and in old line investment issues such
as underlying mortgage railway bonds.
New oerlnes of bonds and notes, now.
ever, still appealed moderately to tho
investor.

There was no change whatever in the
time money market, and call loans
ranged from a renewal of 8 per cent, to
a low and flnal of 6 per cent. There are
to be no withdrawals of United States
deposits to-d- and nono until Thursday,
when only J5,800,0ff0 will be withdrawn.
With tho book debits entered yesterday
on account of tho subscriptions to the
latest offering of certificates of Indebted
ness considerable amounts of United
States deposits wer created, but these
do not become a market factor until the
actual withdrawals are made. The for-

eign exchange market was featureless
with the exception of francs, which roso
to. 7 cents a franc.
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MONEY AND EXCHANGE.
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TIME LOANS.
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Ninety 1
Six months 7g

CLHAUINn HOUSE STATEMENT.
Clearin: Hou exchances. xrnn.w.? "r..

balances, 8124.10.1.83.1:
balances. S0O0JI1.1: Federal reavrvn
balances, tl20.3A.1,CC3.

Industrial!.

DOMESTIC EXCHANGE.
Roston, par; Chlraco. iar: Ht. Louis. JSB

15c. discount; Francisco, par: Cincin-
nati, Minneapolis, 10c. premium.

CANADIAN EXCHANOE.
In Montreal, 911I.S3 pre-

mium per $1,000; Montreal funds In
York, $100 discount per $1,000.

8ILVEH MARKETS.
Bar In New Tork. unrhnrrf

. In London, 58Hd., up id.; Mexican dollars.

owning
Demand.

I Cables..
Francs-Dema- nd.

Cables..

COMMETtCML PAPEH.

FOP.EtGN'EXCHANGE.
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China
Hongkong 80
Shanghai fl.irti;

.1030 Greece 1141
,Vm Hollnnd 3HO
.3244 India-Bom- bay

, A1i
.498! Japan

Yokohama- - 511
.TOOO Philippine Island- a-

Manila JO';
.1030 Italy 0193
.2SSU Scandinavia

. Stockholm 2 la",
Chrlstlnnla ISVl

I Copenhacen ICO 7
South America -

.41)2 Rio --irj

. Argentina (gold) .MTU
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THREE COMPANIES
TO DO FINANCING

Public Utility and Packing
Concerns Plan Issues.

Three new pieces of financing were
announced yesterday by New York; bank-
ing houses, two for public utility corpo-

rations and the third for an Industrial
company. The largest of the thrco la the
offer of the Detroit Edison Company of
$10,000,000 of Its 6 per cent bonds, being
placed by a syndicate composed of Coffin
& Co., Harris, Forbes & Co., Spencer
Traak & Co., tho Security Trust Com-
pany and the Detroit and First National
Company of Detroit They are being
offered at 89 and accrued Interest to
yield over 7 per cent

Hcllwig & neuter and Robert C. Mayer
& Co; are offering 07,000 shares of the
capital stock of the Thllnlcet Packing
Corporation of no par value. They are
part of an authorized Issue of 100,000
shares, the company's capitalization.
The corporation is engaged In every
phaso of the canning business from
catching fish, and manufacturing cans to
wholcsalo distribution. It has paid dlvl.
dends for tho last twolve years without
Interruption. Its stock Is being offered
tor subscription at $14.50 a share.

Tho Northern Ohio Traction and Light
Company has sold to the National City
Company an issuo of $2,000,000 of six-ye- ar

7 per cent gold bonds to be secured
by the pledge of $2,500,000 of the com-
pany's mortgage bonds. A 1 per cent,
semi-annu- al sinking fund is provided
for the Issue. Tho company's net earn-
ings have Increased In the last year more
than 33 per cent.. It was said yestcrduy,
and are equivalent to almost three times
the nnnu.il Interest charges on Its out-
standing bonds. ,

FRANCE HURTS OWN TRADE.

Importer nnd Exporter Complnln
of Great Injury by Prohibitions.
Paeis, May 17. Frederic Francois

Marsal, the Finance Minister, is con
sidering a considerable number of com-
plaints from French Importers and

Cerlcan exporters that the decree
Importations of certain classes

of articles Is causing them great Injur'
through the interruption of unfinished
order contracts.

The Director of the Customs has made
a detailed report on each complaint,
which the Finance Minister now has un-
der consideration.

No general measuro of derogations
from the decree is In view. It was said
at the Ministry of Finance Uach
caso will be studied separately and de-

cided according to circumstances on Its
merits. Tho Flnanco Minister, It was
added, will act in a liberal spirit in
each case In which It appears that

of order contracts causes real
Injury. '

Custom House Receipts.
Receipts for duties at the Custom

House yesterday were $838,100.06, of
which $159,934.81 was for merchandise
withdrawn from bonded warehouses and
$678,171.25 for recent importations.

Day's .'.(DlT.;
Bid. I Ait. la t. Sales.
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4T

11
18 V,

71
82

12:
u6i;

27
73
70 ?i
CI
91U
38 V,
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13U 14
36 V' 37 i
62 I 63
16W, 17
84 Tl 87 Vi

.rs .11

10

10

; 7,1?' sf"
12IV122V. 6f
Vi ,107'i 7

1001
300
100
400
2001
700
COO

400
1200

100
1100
isoo

100
1001
100

Adams Kxpress
Advanco Rumely
Advance" Rumely pf . . . .
AJax Rubber
Alaska Gold M
Alaska Juneau G M...
Allls Chalmers Mfg....
Am Asrri Chem
Am Beet Hugar
Am iirane snoe t uy,
Am Can
Am Car & Foundry. .
Am Cotton Oil........
Am Express

300lAm Hide & Leather.
Am Hide & Leather pf..
Am Ice
Am International Corp.
Am Linseed Co
Am Linseed Co pf
Am Locomotive
Am Safety Razor
Am Ship & Commerce. . .
Am Smelt & Ref
Am Smelt & Ref pf
Am Steel Foundries....
Am Sugar Ref
Am Susrar Ref pf
Am tfuinatra Tot)
Am Tel & Tel
Am Tobacco sea
Am Woolen
Am Zinc L & Smelt
Anaconda CODPer

900As3oclated Dry Goods...
WOlAtch. Top & Santa Fe...

600 Atlanta, Blrm & Atl....
1500 All. Gulf tW18 S

44700 Baldwin Locomotive Vks
100 Baldwin Locom worKS pi.

100 Baltimore & Ohio
100 Baltimore & Ohio pf
500 Barnsdall Corp "A
300 Barnsdall Corp "B"r
300 Barrett Co
100 Barrett Co pf
400 Bethlehem Motors .......
100 Bethlehem Steel

10300 Bethlehem Stel 11

1800 Booth Fisheries
300 Brooklyn Rapid

10 Brown 8hoe pf

pletlon

leaving

&
Butte & Superior
Caddo Cent O & R
California Pack Co .....
Canadian Pacific

Central Leather pf
Corro
Chandler Motors

Grt
Chicago Western

& Paul...
Chicago, 4
Chicago-- western..
Chicago
Chicago. R & Pacific...

R & p pf
Chile Copper

Coca-Col- a

Colorado Fuel tc Iron
Gas

Columbia
Columbia Graph cash
Comp Tab rts....
Consolidated Cigar
Consolidated Gas
Con Cal Mln...
Consolidated Textile
Continental Can
Continental Candy
Corn Products Ref
Corn Ref pf.
Cosden & Co
Cruciblo Steel Co
Crucible Steel Co pf
Cuban Sugar
Cuba Cane Sugar
Cuba Cane Sugar pf
Delaware & Hudson
Denver & Rio
Denver & Rio Grande pf.
t.lK Horn coal corn
Krle I.
Erie 1st pf I.
Famous Prayers-Lask- y ..
Famous Players-- L pf
Federal Mln & Smelt pf
Fisher Body
Flsk Rubber
Gaston w & WIgmore...
General Am Tank Co....
General Electric Co
Geneml Co rts..
General Motor
General Motor pf
General Corp cjeu,
Goodrich B F

lOWGoodrlch B F Pf
100 Granby Consol M & S....
700 ot
200 Great Northern ctfs..
200 Gulf. Mobile & North....
'400 Hendec Manufacturing ..

Haskell A Barker Car...
1200 Hupp Motor

1 001 Illinois Central
SOOIIndlihoma Ref
sOOIInsniratlon Copper..
lOOjlnterboro Con Corp
100 Int Airl of
60ft Int Harvester Co
200; Int Harvester Co pf

1700iliit Marine
Mer Marine pf

BURNS BROTHERS NET IS LESS,

Report Shorn 11.44 a Share (or
Last Year, Against 910.711.

Burns Brothers Ususd yesterday
unnual report for the year ended on
March It shows net profits, after

and. Federal taxes, of
equivalent to $11,44 a share

earned on the $8,086,100 outstanding
common stock after deduction divi-

dends on the preferred Issuo. In the last
preceding year the profits amounted to
$1,136,442, or $13,71 a (hare on the
common stock.

The consolidated Income account of
Bums- - of New Jersey and Burns
Brothers of Now York the
year net sales of $34,058,980, against
$31,286,870 In the proced.
Insr year, and a total cost of sales of
$22,150,009, against $19,006,783. Gross
profits before charges and taxes, there-
fore, totajled $1,903,971, against $2,280,-- l

taxes.
charges, amounted to $1,209,272,
$1,880,013, nnd otner income 10 joi,ouo,
against $342,874. For dividends on the
..r.r,i Ktncic 1101.976 was distributed

and $779,070 was paid on the common,

leaving a aifrplus for tne year ot no,-00- 9.

against $310,800. The total profit
--,,l I.t. nt til of the VCir,

after deducting common dividends paid
In stock and other charges, was i,o,-75- 9.

TIDE OIL GAINS.

Knrna a Shore imrinn
First This Year.

Tho Tldo Water Oil Company reports
nt thl vfnr sur- -

lor wv mot tun,.-- . v.
plus, all charges and
:.. tn?n n shnro earned
on Its common capital stock, which con-tras-

with $7.45 a share earned In tho

corresponding 191J quarter.
Oross receipts amounted to $14, .80.-32- 1

and operating -- expenses. &c, to
$9,114,953, leaving operating incomo of

$5,165,868 against $4,071,080 in the
quarter year ago. Other

income totalled $59,488, and $991,415
, fr rinrrJatlon and de- -

and $667,780 for Federal taw.
Of the balance ot j,uu,io,
was paid In dividends,

United Drnsr Snrplua Drops.

Tho report of the United Drug Com- -

tr.. ,h nr.f minrter of 1920. issued
LIU II W4 MIV W 1
yesterday, showed surplus after charges
but before Federal taxes 01 mi..,
or n share earned on $28,923, 00

nnn.mnn ctrM; mi ts t a ml I ii x after
deduction of the quarter's dividends on

claws of "preferred stock agalnrt
$5.25 a share earned In tho corresponding
1919 Net sales for the quarter to-

talled $16,856,261 and cost of merchan-dls- o

sold $11,012,456. Operating ex-

penses amounted to $1,170,085, leaving
a net profit of $1,673,720,

For taxes, depreciation, Ac $101,104
was set aside, a surplus for the
quarter ot $1,372,616.

California Petrql

Central

de Pasco Copper. . .

Chicago Western

St

Pneumatic
I

I 6 c . .

Chlno

Columbia & Electric .
..

Record

.
Interstate

Products . . .

. . . .
. .

Great Northorn

900'Int

of

Brothers
disclosed

Including
against

$10.70

a-

taxes,
....

a

'

. -

quarter.

PennsylTanin Crnde Market.
Cxtt, May 17. Credit bal-

ances, 610: runs. 110.699: average, 53,t

!2J; shipments. 92.434 : average, 67,878.

1920.
483.079

Am Druggist Syndicate..

Transit..

Butte Cdpper Zinc
Copper.

pf.

Leather

Grt pf..
Chicago. Mil

Mil Ht Paul pfl
Nortn
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Chi. Pac
Copper1
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Am
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31,
expenditures
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WATER

loarfer of

nfter federal
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0

Si "J
181
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1
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31i

93

8

104 U
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1,545.080
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$
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S3
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83UI 8

48

87

93 ?4
U
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92
6,
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1'

Tt!i

JAPAN HAS MORE
SHIPS IN SIGHT

...i i i

Slump in Transpacific Freight
Rates Expected,

Tokio, May 17. Before the end ot the
present month eighty large ships, with
500,000 tons deadweight, and fifty
smaller ships of 150 000 tons deadweight
will bo released from old charters. The
releasing of these ships Is expected to

cause another slump In transpacific
freight rates, whlch have already de-

clined, due to tho falling off In outward
freight especially, anil to the largo num-

ber of ships which the United States
Shipping Board has placed on tho trans-
pacific run.

Freight rates from Japan havo also
been affected by the number of ships
built In Japan for this board which
havo accepted cargo for the Initial rui,
to America as low as $3 a ton. During
this month, however, the shipments of
grain, beans, oil, Ac., to America havo
stimulated the demand for tonnagi.
somewhat, and tea shipments In April
will further assist to restore some of tho
former .brisk demand.

In contrast to tho abundanco of cargo
space, howover, Is the woful lack of

accommodations. Nearly every
day the English papers. In Japan carry
In tho want columns notices from in-

tending travellers of their willingness to
pay premiums 'for accommodations to
America. Huch premiums have run as
high as $300 gold. All sorts of "Influ-
ence" Is used to get passage on any
kind of a boat cargo or passenger. All
accommodations aro booked full until
late In September, nnd some companies
say their ships are booked full until
January.

EASTMAN KODAK PROFITS UP.

rteports Net of 901.78 a Share In
1010, Against 970.0U In 1018.

The Eastman Kodak Company In 1919
had net profits, after all charges and
Federal taxes, of $18,326,188, or $91.78 a
share on its outstanding common stock
after deduction of preferred dividends,
which contrasts with $70,02 a sharo
earned on it In 1918.

Net profits for the year, after deduc-
tion of Federal taxes, the amount of
which the report falls to disclose, to-

talled $18,326,183, against"-
-

$14,051,969 In
1918, Preferred dividends amounted to
$369,942 und common dividends to

leaving a flnal surplus for the
year ot $10,137,136.

Tha balance sheet at the close of the
yoar showed total assets and liabilities
of $88,718,112, against $76,648,002 in
1918. Large Increase in tho asset
column were shown In the Items of land,
building's, &c; Inventories, stocks and
bonds, cash and deferred charges. The
cash reported at the close of (he year
amounted to $9,232,747, against

In 1918. In the liabilities column
the principal increases were shown In
accounts payable, reserves and surplus,
the latter amounting to $42,008,907,
against $31.871,771 at the ftose of 1918.

MONDAY, MAY 17, 1920.

EIt.I
Bid I Aak. la t l

60 51

1
40

7541 764i

34l 34

104
40

68
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47?;
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115Si
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61?;
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s
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J I
94

69
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Odd lots.

Kennecott
A Rubber..
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7

l?i

74c
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!
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3f

Sal,

100
700
200

1400
500

3300
600
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1.20 Tire

guar....
Manhattan snirt pf

.Mexican petroleum ....
Miami Copper .........

5.
Midvalo Steel Ord....
Missouri, Kan Tex...
Missouri Pacific
Missouri 1'acitlu pf
Mont Ward
National Aniline
National Biscuit Co....

Nunnallr Co...:

Steel

It.......
Steel

West

Pullman

Reading

Replogle

Royal
Jjead

St Fran
saxon Motor

Shell

Southern

Texas
Texas Pacific

Paper

Pacific

united Aiioy steel
United Drusr
United Fruit Company...

M
Rteel

Copper
Vanadium

Wabash

M
Erie...

Overland

Central

TEXAS PACIFIC

12001Keystone

ISSUES STOCK

Will in
$2,000,000 ,

'me Texas Paclflb Coal nnd

pany announced ytaterdy that
had ieeliti to Issue $2,000,000

of of value for

which stockholders will ntlowed to
at par to ot

for old qnos. Those
record on

will accrue to
May 22.

tho announce-men- t

of tho Issue stock,
which in on curb,

to $50 shore, from

which part of loss,
day at $02. That action

the part of the came as great
surprise to financial district becauso

was In most quarters that
. rlirhts would

Norn C.

Am

People's Chicago....
Marquette

Sugar.....

Republic Steel....

San
Arms

Standard
Standard

Stromberg

Fruit A..

Corp

pf......
Corp

Coke....
LVIvaudou

Man-lan-

wneeung

Wisconsin

Offer

Oil

new par

the new

following
proposed tho

tho
from

recovered
tho

the

Increase the market
tho sharos. On tho basis of yesterday
opening- - quotation of

would

repents the third dl.trlbu-Ho- n

of the which Texas has

made to
ago $1,000,000 of capita) stock was

distributed again Mast year
amount was Issued for The
money to bo received by the company

from tho will utilized for
of properties tho

Tho total
of 10,000 of excep-

tionally high grade was declared
yesterday, for the present

$3.50 gas
capped wait-

ing for pumps. With other corporations
partners the company 139 addl-tlon- al

wells awaiting
The new stock part of

of stock
tho stockholders. for

to paid In Instalments,
of 50 per on before June

10 and July Fractional
to be paid for In on before

Dvright Mllla Dlvldea
Ar,. of

stock of 100 per cent by the
Dwlght Manufacturing

to-d- to stockholders
voted to

recommend that tho par of
stock be changed from $500 to $100, an
exchange of flvo new shares for one old,

and the authorized
from $1,800,000 to $6,000,000. The
stockoldcrs act at special meeting
called for May

North Jerner Jlonse.

North Jersey Clearing
Association will operations
morrow. All the banks

City and
members of It bo

made at 35 Liberty street. Manhattan,
on the basis as York checks'

passed the local Clearing
House

NEW YORK STOCK EXCHANGE QUOTATIONS.
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International Motor Truck
Intcrnat'l Motor Truck
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International Nickel ....
International pape'r
Iron Products
Kelly Springfield Tire...
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Union Bag
Union
Union
Union Pacific pf ,..
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U S Smelting. R ft M
U S Smelting, It ft pf . .
II
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Utah
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Va Iron. Coal ft

IWabaah pf A
Western
rWestlnghonse B

& Lake
White Motor
Willys
Wilson ft Co '. ..

IWorthlngton Pump ."
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GOSSIP OF WAIL SHEET.

Six Per Cent, Hosier.
For tho second tlmo this month cnjl

monoy docllned to 6 per rent, ynUcrdsy
afternoon undor a golden flood of funds
seeping back to Wall Street and locking
for work. Tha opening and ronowal rale
had boon 8 per cent, At midday It de-

clined to 7 per centu and later to 6 per
cent., at which It closed. On pnly two
ojher days within the laqt thirty has tho
call rato at tho close boon 0 per cent.
One ot them was May 4, The other was
April 20. In between have been a wide
variety of figures, ranging from 7 to 12

por cent, with 8 per cent the ruling
rate. Thoso high call money rates have
been tho outward barometor of the tight
money situation. " Bankers express tho
opinion that tho break to a normal rato
for money will contlnuo In tho immedluto
future, although they do not care to
prophesy moro more than n day or so In
advanco. Directly It waa caused by tho
return to tho banks of Government
money which discharged Liberty bond
Interest payments on May 15. Consid-
erable Government money will bo ldlo
this week unlets placed In tho call mar-
ket. But ono call Is anticipated this
week, that on Thursday for $5,800,000.
Incidentally the offering of $100,000,000
of per cent certificates of Indebted-
ness, becauso of the attractive Interest
rato, has been hoavlly oversubscribed.

Market's Short Interest.
Addison Cammack, probably tho

Bhrewdcst bear operator who ever sold a
share of stock In Wall Stroot In tho hopo
of buying It In later at a lower price,
always declared to his friends that It
was dangerous prnctlco to sell 'cm Bhort
"when the snp la coming up." Addison,
however, did not Hvo In tho days of re-

adjustment following a war, high cost of
living, railroad tlcups, dissatisfied labor,
tight money and tighter credit At any
rato, the bearish clique Is not following
tho Kigo advlco of Mr. Cammack, and
is getting In deeper and deeper every
day, with the result that tho market haB

been fairly sold to a standstill. There
was an Insistent demand for suph stocks
as General Motors, Crucible, Baldwin
and 'other speculative loaders last night,
and several of them, notably Crucible,
loaned ftat Stocks may not follow the
sap this year, but any sort of favorablo
nowa development undoubtedly would
startle the big short Interest Intp a cov-

ering movement. When It starts It will
go like wildfire, becauso the bearish
cllquo, particularly tho ono reaping tho
current profits, Is not nearly so long on
courage as on discretion,

Meltljtir Froscn Credit.
Although it waa not sufllclent to bo-

lster the market at the start the over-

night news from Washington to tho
effect that tho Interstate Commerce
Commission would Issuo sweeping orders
within the next day or so, granting
priority of shipment of food, fuel and
perishables, waa construed In a greut
many circles as a constructive factor.
Undoubtedly the present freight Jam,
In part at (east. Is responsible, for U10

tielng up of a great amount of credit.
That that frozen credit will melt and
flow back to Its natural channels with
the untangling of the railroad tie-u- p

appears to be conclusive.

Retail Stores.
Tho outstanding feature of tho day's

trading, dull and uninteresting at best,
was tho suddon life injected into United
Retail Stores. If was attributed to the
return from Europe of George J. Whclan
and his optimism as to tho outlook for
tho Wheian properties BDrooa. .sir.
Whelan probably was a purchaser of
some of the Btock turned, over yester-
day. United Retail Stores has been
kicking about from $65 a share to $70
a sharo In recent markets. Starting at
7054 yesterday it broko out with ad-

vances and led tho industrial list for
a net gain of 3ty points, closing the day
at 75.

Chain Stores Abroad.
That tho red sign of the United Cigar

Stores and the blue sign ot the Liggett
drug stores will eventually become as
familiar sights in tho cities of Europe
as they are In tho cities of the United
States Is the Intent and purpose of the
guiding light of theso systems of re-

tailing, who returned yesterday .on the
Baltic Georgo J. Whelan, ldeatl'fled
with the tobacco Industry, declared him-

self optlmlstlo about tho prospects for
merchandizing abroad. "Wo can secure
concessions from certain European
monopolies, but I will not say at this
tlmo whether or not we will accept
them,"- - ho declared. "One thing that Im-

pressed mo was the pronounced scarcity
of tobacco and its products. I found
it impossible to purchase a cigar In
Italy. There Is an excellent opportunity
for tho development of American ex-

port business In tobacco, although there
exists at present a widespread preju-
dice against American products." L. IC
Liggett, president of tho United Drug
Company, said that the corporation
would operate stores throughout Eng-
land. "Wo aro going strong In Eng-
land now," he said. "During the war
we gained the confidence of British
chemists. We have In no way hesitated
to extend credits to European countries.
Liberal credits havo been given Italy
nnd France for raw materials."

Liberty Bonds Decline.
Liberty bonds of practically every Is-

sue again wero under tho pressure ot
forced liquidation, their losses ranging
from a few cents to $1 a $100 bond.
Seasoned railroad securities such as tha
Pennsylvania general Is, Southern Pa-
cific 4s and Union Pacific 4a also were
offered In larger volume than the market
could stand and yielded fractionally.
There wero no new developments to ex-

plain the continued liquidation of thoso
gilt-edg- securities. As on the pre-
vious declines In the current market,
they have been caused by the liquidation
by corporations and individuals who find
their usual credit sources drying up and
who find It necessary to ralso funds for
the continuation of business. As Lib-

erty bonds and seasoned railroad bonds
aro immediately marketable at con-- ;
cessions In prices, that expediency is
being' resorted to in a great many
cases.

Market Sentiment Mixed.
Professional market prophets Just now

are content to Bit on the fence, read? 10
flop either way. As a result, sentiment t

in tho Street Is widely mixed.- - Houses
which have been advising sales on all
rallies contlnuo to advlsu sales on. rallies,
but here and there aro houses which be-

lieve that tho turn in the market has
come and that stocks accumulated at J

this level will, show profits. Ono house t
lists six bullish factorswhIch It declares 1

Justify a conservative bullish position. .

They aro Improving credit conditions, '
better labor outlook, bettor crop pros-
pects, favorable developments In Mex-
ico, propablo gold Imports and oversold
condition ot tha market. On the other
hand, tho congested condition ot rail-
roads, spasmodic strikes here and there
and steady pressuro on Liberty and In-

vestment bond markets arc decidedly
bearish. A straw which may Bhow the
wlndls direction was the announcement
yesterday by tho General Electric Com-
pany that, because ot the Celay In the
receipt ot raw materials resulting from
the freight tie-u-p. 2,500 hands would be
laid off at the end ot this week.

KxportsJTrom Neir York. '.

Wheat, ,303'.74C bushels: barley. 31,732
bushels: 'lard, 2.500 pounds; butter.
3,720 pounds; lubricating oil. 130,250
gallons; rye. 1 62,160 bushels; hams.
12.000 pounds; flour, 58,230 sacks v
cheese. 5.1V0 pounds. 1

UNLISTED

SECURITIES

IOBEY& KIiK
MmUn Nn Yrk Stock Enkuift

25 Broad Street
New York

Texas Pacific

Coal & Oil

Stock & Rights

Bought Sold Quoted

CCKerr&Co.
2 Rector St.. N. Y. 'Phone 6780 Rector

.

Odd Lots

Our service meets the needs

of those interested in odd

lots, whether for cash, on

margin or partial

Hartshorn
Fales & Co.

McmUn N. Y. Slock Exchtnp

71 Broadway

TeltphoM 7010 BauWy Grtti.

High Class

Preferred Stocks

Peculiarly appeal

To Investors
of

Moderate Incomes
v

Dividends free from
Normal Federal
Income Taxes.

Yieds from
7MJo'8X

Circular "Ml" on r7l

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

Southern California
(

Edison Company

Gen. & Ref. 25 Yr. 6

Bonds Due Feb. 1,1944

Company serves population of

over one million, in over IsO

cities and towns. Over one

half total horse-pow- er capacity
is .hydroelectric.

Operating expenses about
44 of gross earnings. Net
earnings over twice entire
interest charges.

Price to yield 7 '

BLODGET
HART & Cai

42 Broadway, New York

134 So. I.a Salle St. W Deronihlr St.
Chlcajo. Beaton

'. FllloU tin. 240 Usanns 9'- -

Uuffao UK

Dlitct PrlTSts Wirt


